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      This is a particularly critical and interesting time in the development of
the Closed-End Fund (CEF) and Exchange-Traded Funds (ETF) sectors. Both
sectors today are at cross roads presenting investors with numerous
challenges and opportunities. Closed-End Funds and ETFs have experienced
a dramatic increase in the number and variety of asset classes available for
investment. There is now a multitude of investment strategies and methods
presenting investors with substantial choices fitting their objectives and risk
profile.

     CLOSED-END FUNDS
Closed-End Funds experienced significant growth in the first half of 2007 with $ 24 billion of new

offerings, on track to break the $ 29 billion full year record set in 2003, when fallout from the residential
subprime mortgage crisis paralyzed the capital markets and brought the industry to a standstill.
Total new offerings for 2007 ended at $ 27.6 billion. Investor uncertainty about the direction of the
economy, interest rates and inflation coupled with concerns about the credit markets had a negative
impact on the broader market and thus on Closed-End Funds. Furthermore, the use of leverage has
changed the dynamics of the Closed-End Fund industry, with several CEFs striving today for solutions
to the illiquidity of the auction rate preferreds they issued.

The current situation, however, also presents investors with new challenges and opportunities in
the Closed-End Fund market. The aggressive easing by the Federal Reserve can translate into lower
borrowing costs for Closed-End Funds, while the wider discounts and the slowdown in the IPO
market can direct investors to look for opportunities in the secondary market taking advantage of
attractive current valuation levels. If the overall equity markets perform better in the remainder of the
year, this can add another stimulus to the performance of Closed-End Funds.

ETFs  AND  BEYOND
ETFs experienced significant growth in 2007 with 271 new ETFs and a net cash inflow of $ 146

billion. The scope of ETFs has widened. Whereas at the beginning they were based on broad market-
cap weighted indices, newer ETFs may now be based on indices with new approaches to weightings,
rules-based models and thematic indices. Leveraged and inverse ETFs are also available thereby
presenting investors with a wide range of investment alternatives.

Recently introduced indices weigh components based on company fundamentals such as
dividends, earnings or book value rather than following the traditional weighting based on market
capitalization. Traditional versus fundamental indexing is currently a key topic of interest among
ETF sponsors and investors. ETFs now provide investors with the opportunity to invest in specific
regions, countries, asset classes and sectors.

An innovative new type of investment-Exchange-Traded Notes, or ETNs - provides access to a
variety of asset classes -such as equities, commodities and currencies- and strategies -such as
momentum investing, which tracks industry groups in which stock prices are rising fastest.

7th ANNUAL CLOSED-END FUND AND GLOBAL ETF FORUM

FACILITATING THE EXCHANGE OF INFORMATION AND INTERACTION
AMONG CEFs and ETFs AND INVESTORS

CEFs AND ETFs TODAY: OPPORTUNITY AND CHALLENGE

Investor Realtions and Financial Communications
Y O U R  L I N K  W I T H  T H E  G L O B A L  I N V E S T M E N T  C O M M U N I T T Y

230 Park Avenue, Suite 1536, New York, NY 10169, Tel.: (212) 661-7556, Fax: (212) 661-7526
www.capitallink.com  U  www.capitallinkforum.com
N E W  Y O R K   U   L O N D O N   U   A T H E N S
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STRATEGIC COMMITMENT TO CEFs AND ETFs
Today, more than ever before, investors seek a regular flow of information on the trends

and developments in the industry and the increasing challenges, as well as investment
alternatives available to them. Capital Link has made a strategic commitment to the Closed-
End Fund and ETF sector aiming to facilitate the exchange of information among the funds
and the investing public.

In this context, our Closed-End Fund and Global ETF Forum, in its 7th year now, plays
a key role and has established itself as a key industry Forum. Its goal is to present the
investment community with the latest developments and trends in the area of CEFs, ETFs
and now ETNs and to facilitate the effective interaction among a diversified audience which
includes analysts, fund managers, product specialists, financial planners, financial advisors,
private bankers, retail and institutional brokers, and the investment community at large. At
the same time, our web-based resources, www.closedendfundforum.com and
www.etfforum.com provide investors with daily updated information on CEFs and ETFs.

Our cooperation with Stock Exchanges, analysts, major brokerage firms and financial
advisors actively involved with CEFs and ETFs and our partnership with major financial
media ensure a Forum agenda covering the latest and most interesting topics, as well as
attendance by a large and high caliber investor group and continuing and extensive publicity
after the event.

We want to express our sincere thanks and appreciation to the analysts, the sponsors
and our media partners who have contributed to the continued success of this event.

CEF, ETF & ANALYST AWARDS
Within the context of our Forum, we also organize annually the Closed-End Fund & ETF

Awards, aimed to identify and recognize those fund sponsors and executives who consistently
apply high standards of financial disclosure, investor and shareholder relations and product
innovation. The Awards are based on nominations by a committee of analysts and industry
specialists who actively follow CEFs and ETFs. Capital Link is not part of the Nominating
Committee.

We are also instituting the CEF & ETF Analyst Awards aimed to recognize those firms
and individual analysts who contribute the most to the development of the CEF and ETF
sectors with their research work. The Awards are based on nominations by a committee of
industry participants from CEFs and ETFs. Capital Link is not part of the Nominating
Committee.

With the occasion of the Forum, we took the initiative of putting together this Handbook
to provide investors with lasting information on key topics covered in our Forum and as well
as on the CEF and ETF industry in general.  We hope you will find it useful.

Sincerely,
Nicolas Bornozis

President

Investor Realtions and Financial Communications
Y O U R  L I N K  W I T H  T H E  G L O B A L  I N V E S T M E N T  C O M M U N I T T Y

230 Park Avenue, Suite 1536, New York, NY 10169, Tel.: (212) 661-7556, Fax: (212) 661-7526
www.capitallink.com  U  www.capitallinkforum.com
N E W  Y O R K   U   L O N D O N   U   A T H E N S

FOR INFORMATION ON
CEFs AND ETFs

www.closedendfundforum.com
www.etfforum.com
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GOLD SPONSOR

SILVER SPONSORS

BRONZE SPONSORS

7:15AM - 8:00AM

8:00AM

8:00AM - 8:10AM

8:10AM - 8:30AM

8:30AM - 9:10AM

9:10AM - 9:50AM

PROGRAM

BREAKFAST & REGISTRATION

Welcome Remarks

INAUGURAL  ADDRESS

CLOSED - END FUNDS

Introduced by:
Ms. Sangeeta Marfatia
Closed-End Fund Analyst,
UBS Wealth Management
Research

INDUSTRY ROUNDTABLES

CLOSED - END FUNDS

Moderated by:
Ms. Mariana Bush
Closed-End Funds &
Exchange -Traded Funds Analyst,
Wachovia Securities

INDUSTRY ROUNDTABLES

CLOSED-END FUNDS

Moderated by:
Mr. Kenneth Fincher
Vice President, Director of Product
Management & Client Advocacy,
Calamos Investments

MORNING SESSION (West Lounge - 1st Floor)

Nicolas Bornozis, President, Capital Link, Inc.

Mr. Mario J. Gabelli
Chairman, CEO & CIO
Gamco Investors, Inc.

CLOSED-END FUNDS

CLOSED-END FUNDS IN 2008:
AN OPPORTUNITY OR RISK?
Mr. Doug Bond
EVP & Portfolio Manager,
Closed-End Opportunity Fund,
Cohen & Steers

THE CATACLYSM OF LEVERAGE
IN CLOSED-END FUNDS
Mr. Steven A. Baffico, Director of Strategic
Initiatives, BlackRock Investments
Mr. Kenneth Fincher, Vice President, Director
of Product anagement & Client Advocacy,
Calamos Investments
Mr. Jonathan Isaac, Vice President, Closed-End
Funds, Eaton Vance Managed Investments
Mr. Jon Maier, Investment Strategy Group -
Closed-End Funds Merrill Lynch
Mr. Paul Williams, Managing Director, New
Product Development, Nuveen Investments

CURRENT TRENDS,
OPPORTUNITIES & OUTLOOK
Mr. Doug Bond, EVP & Portfolio Manager,
Closed-End Opportunity Fund, Cohen & Steers
Ms. Karen R. McColl, CFA, Vice President,
Investment Product Management, Evergreen
Investments
Mr. Jeffrey Margolin, Vice President and
Closed-End Fund Analyst, First Trust Advisors
Mr. David Lamb,  Managing Director, Head of
Modeling & Analysis Group, Nuveen
Investments

ANNUAL

Wednesday, April 16, 2008 - New York City
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Closed-End Fund and Global ETF7Closed-End Fund and Global ETF
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9:50AM - 10:30AM

10:30AM - 11:30AM

11:30AM - 12:30PM

12:30PM - 1:00PM

1:15PM - 2:15PM

FIXED INCOME INVESTING

Introduced by:
Mrs. Amy Charles
Senior Vice President,
Director - Closed-End Fund
Research, Raymond James

EQUITY & TOTAL RETURN
INVESTING

Introduced by:
Mr. Kristoph Rollenhagen
Sr.V.P.- Research,
Closed - End Funds and ETFs,
Oppenheimer & Co

THE EVOLUTION OF
INDEXING AND ETFs

Introduced by:
Mr. Alex Reiss, Analyst, V.P.
Closed - End Fund & ETF
Research, Stifel Nicolaus

KEYNOTE SPEAKER

INVESTING IN FIXED INCOME
THROUGH ETFs
Mr. Brendan Ahern, Business Development Officer,
iShares Barclays Global Investors

CATASTROPHE BONDS: A NEW AND UNIQUE
ASSET CLASS - Pioneer Diversified High
Income Trust (HNW)
Mr. Michael Temple, Vice President, Director of
Fixed Income Credit Research, Pioneer Investments

INVESTMENT OPPORTUNITIES
IN SENIOR LOANS
Mr. Dan Norman, Senior Vice President & Group
Head of the Senior Debt Group, ING Investment
Management

EVERGREEN UTILITIES & HIGH INCOME FUND
Mr. Timothy O’Brien, Portfolio Manager,
Evergreen Investments

INVESTMENT OPPORTUNITIES IN THE
ENERGY INFRASTRUCTURE SECTOR
Mr. David Schulte, Managing Director, Tortoise
Capital Advisors

ACCESS TO EMERGING MARKETS -
INVESTING WITH INNOVATIVE INDEX
CONCEPTS
Dr. Hartmut Graf, Head of Issuer Data & Analytics,
Deutsche Börse AG

THE EVOLUTION OF INDEXING AND ETFs
Mr. H. Bruce Bond, President & CEO, Invesco
PowerShares Capital Management

A COMMON SENSE APPROACH TO
INVESTING IN EMERGING MARKETS
Mr. Luciano Siracusano, Director of Research,
WisdomTree Investments

Mr. Robert S. Kapito,
President and Director
BLACKROCK INVESTMENTS
“The 21st Century Asset Management Business:
Challenges, Opportunities and Beyond”

Introduction by: Mr. Raymond L. Bell, Vice
President, Global Corporate Client Group, NYSE
Euronext

BRONZE SPONSORS

ANNUAL
th7ANNUAL
th

Closed-End Fund
and Global ETF Conference

7
Closed-End Fund
and Global ETF Conference

CEF, ETF & ANALYST Awards Ceremony

LUNCH BREAK (Main Dinning Room - 3rd Floor)
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2:30PM - 2:50PM

2:50PM - 3:10PM

3:10PM - 3:50PM

3:50PM - 4:30PM

4:30PM - 5:15PM

5:15PM - 6:30PM

RISK MITIGATION
STRATEGIES

EXCHANGE TRADED
NOTES (ETNs)

INDUSTRY ROUNDTABLES

ETFs

Moderated by:
Mr. Paul Mazzilli
Director ETF Research,
Morgan Stanley

INDUSTRY ROUNDTABLES

ETFs

Moderated by:
Mr. Joe Witthohn
Director ETF Research,
Janney Montgomery Scott

INDUSTRY ROUNDTABLES

INVESTING THROUGH
CEFs, ETFs and ETNs

Moderated by:
Mr. Dennis Emanuel
Managing Director,
CEF & ETF Research,
Citigroup Investment
Research

CAN PUT-WRITE & BUY-WRITE INDEXES
GENERATE HIGHER INCOME & RISK-
ADJUSTED RETURNS?
Mr. Matthew Moran, Vice President, Chicago
Board Options Exchange (CBOE)

BUILDING INVESTMENT PORTFOLIOS
WITH EXCHANGE-TRADED NOTES (ETNs)
Mr. Satch Chada, Managing Director, Structured &
Alternative Solutions, Merrill Lynch

Mr. Michael Forstl, Managing Director, Structured
products Consulting Group, Nuveen Investments

FUNDAMENTAL versus TRADITIONAL
INDEXING
Mr. Dodd F. Kittsley, CFA, Strategist, iShares
Barclays Global Investors
Mr. Edward McRedmond, SVP - Portfolio Strategies,
Invesco PowerShares Capital Management
Mr. Luciano Siracusano, Director of Research,
WisdomTree Investments
Mr. Tom Anderson, CFA, Vice President and Head of
Strategy and Research, State Street Global Advisors
Mr. Paul Drakeley, Account Sales Executive,
Vanguard Financial Advisor Services (VFAS)

CURRENT TRENDS, OPPORTUNITIES &
OUTLOOK
Dr. Hartmut Graf, Head of Issuer Data & Analytics,
Deutsche Börse AG
Mr. Jeffrey Margolin, Vice President, First Trust
Advisors
Mr. Ben Fulton, Executive VP, Global Product
Development, Invesco PowerShares
Ms. Jill Iacono, Vice President and Director of
National Accounts, State Street Global Advisors
Mr. Paul Drakeley, Account Sales Executive,
Vanguard Financial Advisor Services (VFAS)

USING ETFs, CEFs AND ETNs
IN INVESTMENT PORTFOLIOS
Mr. Brian D’Anna, Senior CEF Specialist,
BlackRock
Mr. Dodd F. Kittsley, CFA, Strategist, iShares
Barclays Global Investors
Mr. Michael Jones, Chairman & CEO, Riverfront
Investment Group
Mr. Michael Forstl, Managing Director, Structured
Products Consulting Group, Nuveen Investments
Mr. Jamie Block, Wealth Advisor, Morgan Stanley
Ms. Deborah Fuhr, Managing Director, Morgan
Stanley, Consolidated Equities

COCKTAIL  RECEPTION

ANNUAL
th7ANNUAL
th

Closed-End Fund
and Global ETF Conference

7
Closed-End Fund
and Global ETF Conference

MEDIA PARTNERS

SPONSORS

AFTERNOON SESSION (West Lounge - 1st Floor)

BRONZE SPONSORS
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CEF AWARDS

NOMINATING COMMITTEE

Herb Blank, SVP, Head of Quantitative Products,
Rapid Ratings International

Mariana Bush, Closed-End Funds & Exchange
Traded Funds Senior Analyst, Wachovia Securities

John Cejka, Manager of Fixed Income Research
& Closed-End Funds, A.G. Edwards

Amy Charles, Director, Closed-End Fund
Research, Raymond James & Associates

Dennis Emanuel, Managing Director, Closed-End
Fund & ETF Research, Citigroup Investment
Research

Jon Maier, Senior Director, Closed-End Fund
Research, Investment Strategy Group, Merrill
Lynch

Sangeeta Marfatia, Closed End Fund Analyst,
Director, UBS Wealth Management Research

Paul Mazzilli, Director of ETF Research,
Research, Morgan Stanley

Alex Reiss, Analyst, V.P., Closed-End Fund & ETF
Research, Stifel Nicolaus

Kristoph Rollenhagen, Sr. V.P. -Exchange-Traded
& Closed-End Funds, Oppenheimer & Co.

Joseph G. Witthohn, Director of ETF Research,
Janney Montgomery Scott

Darren Young, Product Manager – Exchange
Traded Funds and Notes, RBC Wealth
Management

Introduction by:
Nicolas Bornozis, President, Capital Link

MOST INNOVATIVE NEW CLOSED-END FUND IN 2007
To the Fund Sponsor who came up with the most
innovative New Product in 2007
Winner:
Eaton Vance Management for the Risk-Managed
Diversified Equity Income Fund (NYSE: ETJ)

BEST SHAREHOLDER RELATIONS BY A NON-US CEF
FUND FAMILY IN 2007
To the Fund Sponsor who practices best financial
disclosure and is proactive in shareholder communications
Winner:
ING Investment Management

BEST SHAREHOLDER RELATIONS BY A US EQUITY
CEF FUND FAMILY IN 2007
To the Fund Sponsor who practices best financial
disclosure and is proactive in shareholder communications
Winner:
Eaton Vance Management

BEST SHAREHOLDER RELATIONS BY A FIXED INCOME
CEF FUND FAMILY IN 2007
To the Fund Sponsor who practices best financial
disclosure and is proactive in shareholder communications
Winner:
Nuveen Investments

BEST INVESTOR RELATIONS CEF WEBSITE IN 2007
To the Fund Sponsor who maintains the most informative
and user friendly financial website
Winner:
Nuveen Investments

FOR CONTRIBUTION TO THE CLOSED-END FUND
SECTOR IN 2007
Awarded to an individual for his/her contribution to the
Closed-End Fund sector in 2007
Winner:
David Lamb, Managing Director, Head of Modeling &
Analysis Group, Nuveen Investments
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ETF AWARDS

NOMINATING COMMITTEE

Herb Blank, SVP, Head of Quantitative Products,
Rapid Ratings International

Mariana Bush, Closed-End Funds & Exchange
Traded Funds Senior Analyst, Wachovia Securities

John Cejka, Manager of Fixed Income Research
& Closed-End Funds, A.G. Edwards

Amy Charles, Director, Closed-End Fund
Research, Raymond James & Associates

Dennis Emanuel, Managing Director, Closed-End
Fund & ETF Research, Citigroup Investment
Research

Jon Maier, Senior Director, Closed-End Fund
Research, Investment Strategy Group, Merrill
Lynch

Sangeeta Marfatia, Closed End Fund Analyst,
Director, UBS Wealth Management Research

Paul Mazzilli, Director of ETF Research,
Research, Morgan Stanley

Alex Reiss, Analyst, V.P., Closed-End Fund & ETF
Research, Stifel Nicolaus

Kristoph Rollenhagen, Sr. V.P. -Exchange-Traded
& Closed-End Funds, Oppenheimer & Co.

Joseph G. Witthohn, Director of ETF Research,
Janney Montgomery Scott

Darren Young, Product Manager – Exchange
Traded Funds and Notes, RBC Wealth
Management

MOST INNOVATIVE NEW ETF IN 2007
To the Fund Sponsor who came up with the most
innovative New Product in 2007
Winner: Invesco PowerShares Capital Management
for the PowerShares S&P 500 BuyWrite ETF
(NYSE:PBP)

BEST SHAREHOLDER RELATIONS IN 2007
To the Fund Sponsor who practices best financial
disclosure and is proactive in & shareholder
communications
Winner: Barclays Global Investors

BEST INVESTOR RELATIONS ETF WEBSITE IN 2007
To the Fund Sponsor who maintains the most informative
and user friendly financial website
Winner: Barclays Global Investors

MOST INNOVATIVE INDEX IN 2007
To the Fund Sponsor who came up with the most
innovative Index in 2007
Winner: Mergent, Inc. & Ryan ALM, Inc.
For the Mergent/Ryan ALM Investible Benchmark Bond
Indices

FOR CONTRIBUTION TO THE ETF SECTOR IN 2007
Awarded to an individual for his/her contribution to the
ETF sector in 2007
Winner: Edward McRedmond, SVP, Portfolio Strategies,
Invesco PowerShares Capital Management

BEST ETF FOCUSED PUBLICATION IN 2007
Awarded to the publication covering the ETF sector most
thoroughly
Winner: Exchange Traded Funds Report (ETFR), Jim
Wiandt, Editor

The Annual Closed-End Fund & ETF Awards, an initiative of Capital Link, a
New York based investor relations and financial communications firm, aim to identify
and recognize annually those fund sponsors and executives who consistently apply
high standards of financial disclosure, investor and shareholder relations, as well as
product innovation.

The Awards are based on nominations by a committee of analysts and industry
specialists who actively follow CEFs and ETFs. Capital Link is not part of the
Nominating Committee. Also, members of the Nominating Committee cannot be
candidates for the Awards. The Awards are presented within the context of the Annual
Forum on Closed-End Funds & Global ETFs organized by Capital Link.
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CEF ANALYST AWARDS

NOMINATING COMMITTEE

Steven A. Baffico, Director of Strategic Initiatives,
BlackRock Investments
Doug Bond, EVP & Portfolio Manager, Closed-
End Opportunity Fund, Cohen & Steers
Tony Clarizio, V.P. Product Manager, Pioneer
Investments
David Lamb, Managing Director, Head of
Modeling & Analysis Group, Nuveen Investments
Kenneth Fincher, Vice President, Director of
Product Management & Client Advocacy, Calamos
Investments
Jonathan Isaac, Vice President, Closed-End
Funds, Eaton Vance Managed Investments
Jeffrey Margolin, Vice President and Closed-End
Fund Analyst, First Trust Advisors
Jake Tuzza, Vice President, Structure Assets &
Innovation, ING Investment Management

BEST RESEARCH TEAM FOR CLOSED-END FUNDS IN
2007
Winner:
Citi Smith Barney

FOR CONTRIBUTION TO THE CLOSED-END FUND
SECTOR IN 2007
Awarded to an analyst for his/her contribution to the
Closed-End sector in 2007
Winner:
Mariana Bush, Closed-End Funds & Exchange Traded
Funds Senior Analyst, Wachovia Securities

BEST RESEARCH TEAM FOR EXCHANGE-TRADED
FUNDS IN 2007
Winner:
Morgan Stanley

FOR CONTRIBUTION TO THE ETF SECTOR IN 2007
Awarded to an analyst for his/her contribution to the ETF
sector in 2007
Winner:
Mariana Bush, Closed-End Funds & Exchange Traded
Funds Senior Analyst, Wachovia Securities

ETF ANALYST AWARDS
NOMINATING COMMITTEE

Tom Anderson, Vice President and Head of
Strategy and Research, State Street Global Advisors
Keith Botti, Strategist, ProShare Advisors
Dodd F. Kittsley, Strategist, iShares Barclays Global
Investors
Jeffrey Margolin, Vice President and Closed-End
Fund Analyst, First Trust Advisors
Edward McRedmond, SVP - Portfolio Strategies,
Invesco PowerShares Capital Management
Adam Phillips, ETF Director, Van Eck Global
Melissa Nassar, Principal, Vanguard Financial
Advisor Services
Luciano Siracusano, Director of Research,
WisdomTree Investments

The Annual CEF & ETF Analyst Awards, an initiative of Capital Link, a New York
based investor relations and financial communications firm, aim to identify and recog-
nize annually those firms and analyst who contribute the most to the developments of
these sectors with their research efforts and work during the year.

The Awards are based on nominations by a committee of industry participants among
CEFs and ETFs. Capital Link is not part of the Nominating Committee. The Awards
are presented within the context of the Annual Forum on Closed-End Funds & Global
ETFs organized by Capital Link.
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The secondary market for closed-end mutual funds has long
presented attractive opportunities for bargain-hunting investors,
as the funds usually trade at discounts to the net asset value
(NAV) of the securities they hold. At one point last summer,
investors with flawless timing could have picked up a dollar’s
worth of closed-end fund shares for eighty-five cents. The
discount has narrowed since then, to 6.8% in March, but even
so, the careful shopper can still find plenty of bargains.1

Discounts aren’t the only story closed-end funds have to tell,
however; they also offer attractive yields to an investor class
that is hungry for income—that is, boomers gearing up for
retirement. The baby boom segment of the U.S. population—
the U.S. Census Bureau reports 82.8 million citizens born
between 1946 and 1964—is the country’s largest group of
investors, and they are beginning to position their portfolios
for safety and yield as the oldest among them become eligible
for Social Security this year.

To complicate matters, boomers are far less likely than their
parents to have a defined benefit pension plan, and are far
less inclined to relocate to Sunbelt communities to cut expenses.
As estimates place Social Security payments at well less than
half of pre-retirement income (and scheduled to decline as a
proportion) they will be responsible for making up the
difference. And so closed-end funds that yielded, on average,
7.3% in March 2007 and 9.7% in March 2008 may sound
pretty good to people who want to boost their incomes in a
time of unsettled markets.

Debt securities are the traditional targets for retirees in search
of yield and safety. In today’s low interest-rate environment—
10-year Treasurys are yielding 3.4%, 1.2% less than a year
ago, and narrow spreads between short- and long-term rates
are impeding leveraged fixed-income strategies—high-quality
bonds have lost some of their appeal.2  In contrast, closed-
end funds’ average yield of 9.7% is more than 2% higher
than it was a year ago.3  The rally in closed-end fund yields is
largely due to the launch of record numbers of high-dividend
innovative strategies, such as convertibles and dividend
capture, as well as international/global debt and equity and
multi-strategy offerings.

As a result, existing investment sectors have expanded
significantly and, in some instances, entirely new closed-end
fund subsectors have emerged, including covered call, tax-
advantaged, limited duration and master limited partnership
funds. In these four categories alone, there are more than 65
funds with $42 billion in market capitalization.4  Existing
investment subsectors also have mushroomed as a result of
the increased demand for yield. Prior to 2001, there were
only two real estate investment trust closed-end funds; now
there are 25.5  Seven of the 12 current convertible funds—
with a total market capitalization of $4.5 billion—have come
on line since 2002.6

For financial advisors and financial planners, this is an
opportunity to fill a real need. Determine your clients’ income
requirements, evaluate their risk comfort level and study the
universe of closed-end funds. Chances are, you’ll find what
they’re looking for.

Doug Bond is an executive vice president and portfolio
manager with Cohen & Steers, a manager of high-income
equity portfolios specializing in U.S. REITs, international
real estate securities, preferred securities, infrastructure
and utilities, and large-cap value stocks. Mr. Bond man-
ages Cohen & Steers’ Closed-End Opportunity Fund
(NYSE: FOF), which is a closed-end fund of closed-end
funds.

The views and opinions herein are as of the date of publication
and are subject to change at any time based upon market or
other conditions.  These views should not be relied on as
investment advice and represent an assessment of the market
environment at a specific point in time and is not intended to
predict or depict performance of any investment.  Please
consider the investment objectives, risks, charges and expenses
of the fund carefully before investing.

1 Bloomberg, Cohen & Steers
2 Bloomberg
3 Bloomberg, Cohen & Steers
4 Bloomberg, Cohen & Steers
5 Bloomberg, Cohen & Steers
6 Bloomberg, Cohen & Steers

Boomers Drive Demand
By Doug Bond
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Strong domestic and international economic activity has
provided a powerful backdrop for Irish corporate profitability
in recent years.  The Irish equity market has benefited from
the proven ability of many Irish corporates to capitalize on
strong domestic demand and pursue successful international
growth strategies through both organic and acquisitive means.
These powerful dynamics have been reflected in the
performance of the Irish equity market over the last 10 years
through Q1 2008 – cumulative total USD returns have been
159% compared to 65% and 93% over the same period for the
S&P 500 and MSCI World Indices respectively.  Despite this
outperformance, concerns around some sectors of the
domestic economy allied to a more challenging international
outlook have conspired to leave Irish equity market valuations
at multi-year lows.  The benchmark ISEQ index trades on 9.1x
2008 forecasts compared to a long run average of 14-15x.
Consensus earnings growth forecasts for 2008 and 2009 are
9.1% and 8.5% respectively.  Minor downward revisions in
earnings are likely if economic growth worldwide continues
to slow, however the rate of profit collapse discounted by the
current market multiple seems unrealistic.

The Irish economic success story continued in 2007 with GDP
growth of 5.3% registered.   Forecasts are for 3.0% GDP growth
in 2008 and while snapping the trend of average annual GDP
growth of 5% since 2001, this still represents a very healthy
environment for Irish corporate profitability.

The Central Bank of Ireland (CBOI) estimates the economy’s
long-term growth rate potential at 4-5%.  The three key drivers
of the Irish economic story remain firmly in place;
demographics, strong government finances and low taxation
coupled with business-friendly employment legislation.

Demographic trends will continue to underpin robust domestic
demand – NCB Stockbrokers estimate that population growth
will reach 5.3m by 2020 (from 4.1m in 2006) with the key
economically active age group of 15-64 years accounting for
70% of the population at that point.  This secular demographic
shift and net immigration will continue to drive both household
formation and strong income levels.  Government finances
remain in good health with a projected government surplus of
2.5% of GDP in 2008 supporting extensive capital spending
on services and infrastructure under the National
Development Plan.  Low corporation tax rates (12.5%) and
Ireland’s geographic positioning at the gateway to the Euro
area continue to attract foreign investment flows, driving up
labour force productivity and keeping the economy in its full
employment range of 4-5.5% unemployment.

The New Ireland Fund Inc.’s investment objective is long-term

Access for US Investors to the Irish Economic Growth Story
capital appreciation through investment primarily in equity
securities of Irish companies.  In seeking to achieve its
investment objective, the Fund invests with a bias toward
high growth Irish companies primarily in the technology,
telecommunications and healthcare sectors.  The receipt of
dividend and interest income will be incidental to the pursuit
of the Fund’s objective of long-term capital appreciation.
Under normal circumstances, at least 80% of the Fund’s total
assets is required to be invested in equity and fixed income
securities of Irish companies.  The Fund has a strong
performance history with strong outperfromance registered
against both the ISEQ and S&P500 index over a rolling 3, 5
and 10 year investment period.

For further information please contact the Fund at 1800-GO-
TO-IRL (1800-468-6475) or visit our website at
www.newirelandfund.com. Ticker symbol IRL
Sources
CBOI Quarterly Bulletin 1 2008, NCB 2020 Vision January 2007
Davy Monthly Market Monitor January 2008

Bank of Ireland Asset Management (U.S.) Limited is registered as an
investment adviser with the U.S. Securities and Exchange Commission
and is also registered with various provinces in Canada, and is regulated
by the Financial Regulator in Ireland. Bank of Ireland Asset Management
(U.S.) Limited is incorporated and registered in Ireland at 40 Mespil
Road, Dublin 4. Registered number 117416.

An investment in the Fund’s shares represents an indirect investment
in the securities owned by the Fund. The value of these securities, like
other market investments, may move up or down, sometimes
unpredictably. At any point in time, Fund shares may be worth less than
a shareholder’s original investment, even after taking into account the
reinvestment of Fund dividends and/or distributions. An investment in
the Fund is subject to investment risk, including the possible loss of the
entire principal amount invested in the Fund. The Fund is a non-
diversified, closed-end investment company under the Investment
Company Act of 1940 and focuses its investments in a single country,
thereby increasing its vulnerability to developments in that country.
Investing in foreign securities presents certain risks not associated with
domestic investments, such as currency fluctuation and political and
economic changes and market risks. This may result in greater share
volatility.

Fund shares are not FDIC-insured and are not deposits or other
obligations of, or guaranteed by, any bank.

It should not be assumed that the future performance of any company
identified in this document will equal its prior performance or that any
future recommendation regarding the securities of any such company
will be profitable. Past performance is not necessarily a guide to future
performance. The value of investments can fall as well as rise. This
document has been prepared and issued by Bank of Ireland Asset
Management (U.S.) Limited on the basis of publicly available
information, internally developed data and other sources believed to be
reliable. Whilst all reasonable care has been taken in the preparation of
this document, we do not guarantee the accuracy or completeness of
the information contained herein.
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A Word About Risk - Global Total Return Fund and Global Dynamic Income
Fund may invest up to 100% of their assets in foreign securities and invest
in an array of security types and marketcap sizes, each of which has a unique
risk profile. As a result of political or economic instability in foreign countries,
there can be special risks associated with investing in foreign securities.
These include fluctuations in currency exchange rates, increased price
volatility, and difficulty obtaining information.
Investments by the Funds in lowerrated securities involve substantial risk of
loss and present greater risks than investments in higher-rated securities,
including less liquidity and increased price sensitivity to changing interest

rates and to a deteriorating economic environment.
There are certain risks associated with an investment in a convertible bond
such as default risk — that the company issuing a convertible security may
be unable to repay principal and interest — and nterest rate risk — that the
convertible may decrease in value if interest rates increase.
Fixed-income securities are subject to interest rate risk; as interest rates go
up, the value of the debt securities in the Funds’ portfolio generally will
decline.
Global Total Return Fund and Global Dynamic Income Fund may invest in
derivative securities. The use of derivatives presents risks different from,

and possibly greater than, the risks associated with investing directly in
traditional securities. There is no assurance that any derivative strategy
used by the Funds will succeed. One of the risks associated with purchasing
an option is that the Funds pay a premium whether or not an option is
exercised.
Shares of closed-end funds frequently trade at a market price that is below
their net asset value.
Leverage creates risks which may adversely affect return, including the
likelihood of greater volatility of net asset value and market price of common
shares; and fluctuations in dividend rates on any preferred shares.
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Excerpts from two Morgan Stanley research reports titled, Over $146 Billion in Net Cash Inflows and 271 New ETFs Listed in the US in 2007,
dated February 1, 2008 and The “Value” of Fundamental Indexing, dated April 23, 2007  by Paul Mazzilli and Dominic Maister. Source:

Mazzilli, P., & Maister, D. Morgan Stanley Research. © 2008 Morgan Stanley. For all important disclosure related to this source, please go to
http://www.morganstanley.com/institutional/research/Disclosure%20Section.doc.
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The ELEMENTS of ETNs

IT’S EASY TO FIND INVESTMENTS TRACKING the performance of such popular market benchmarks as Standard
& Poor’s 500-stock index or the Russell 2000. But to achieve true diversification, you need to add investments
whose performance is not correlated with the ups and downs of stock and bond markets.

An innovative type of investment—exchange-traded notes, or ETNs—may solve this problem. ELEMENTS, a
new line of ETNs, could prove particularly versatile. “We are committed to delivering innovative investment
strategies and more choice to investors looking to diversify their portfolios,” says Satch Chada, Managing
Director of the Financial Products Group at Merrill Lynch.

ELEMENTS uses the ETN structure to provide access to a variety of asset classes (such as equities, commodities
and currencies) and strategies (such as momentum investing, which tracks industry groups in which stock
prices are rising fastest). Like equities, ELEMENTS also offers the liquidity provided by exchange listing, allowing
investors to trade ELEMENTS on the exchange at market prices during trading hours.

Additionally, Equity- and Commodity-linked ELEMENTS are intended to offer a tax efficient way to invest, where
under the current tax treatment, gains and losses are based on when the investor actually buys or sells their
investment. In comparison, mutual funds and ETFs are often required to make yearly taxable income and capital
gains distributions to their shareholders.  That means Equity-linked and Commodity-linked ELEMENTS investors
only realize gains or losses upon the sale, maturity or repurchase by the issuer of their Equity-linked and
Commodity-linked ELEMENTS.  Currency-linked ELEMENTS, however, generally will be treated as “foreign
currency” debt instruments for U.S. federal income tax purposes, and investors should treat any distributions as
ordinary income at the time such distributions are accrued or received, in accordance with their regular method
of tax accounting.  Gain or loss recognized in connection with the maturity or repurchase by the issuer of
Currency-linked ELEMENTS will generally be treated as ordinary income or loss to the extent attributable to
fluctuations in exchange rates.

Of course, like any other investment choice, the decision to add an ETN to a portfolio depends on your
allocation strategy, risk profile and other factors. Your Financial Advisor can tell you more about these new
investments and help you weigh the risks and potential benefits.

We do not provide tax, accounting or legal advice. Any tax statements contained herein were not intended or
written to be used, and cannot be used for the purpose of avoiding U.S. federal, state or local tax penalties.
Please consult your advisor as to any tax, accounting or legal statements made herein.

ABOUT ELEMENTS: Each issuer has filed a registration statement, including a prospectus, with the SEC for the
offering of ELEMENTS. Before you invest, you should carefully read the prospectus in that registration
statement and other documents that the issuer has filed with the SEC relating to such offering for more
complete information about that issuer and the offering. You may get these documents without cost by visiting
EDGAR on the SEC Website at www.sec.gov or by visiting the ELEMENTS Website at www.ELEMENTSetn.com.
Alternatively, you can contact your Financial Advisor to order a hard copy or call 1 (877) ETN-ADVICE (386-
2384) toll-free.

OGC: Chuin Lee (3/13/08) / Jim Cato (3/28/08)
RP: Marguerite Sheridan (MSG08-777, 3/17/08)
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